cﬁnracler of the

b of its subsidiary com-
Fm:fl their geographical
~ For fuﬂbar information about

investment stock send

this sound
for Circular No. 2512-A

jamP.Bonbright & Co..Inc.

MORRIS wl:f“ STROUD, Jdr,
ansger
h“"n‘ .s.':‘ l‘nl?."‘“

Willlam P. Bonhright & Co, Donbright & Ce,

Chesapeake & Ohio
Railway Co.
59, Convertible Bonds

These bonds are convert-
ible into Chesapeake & Ohio
stock at $75 a share until
April 1, 1920, and thereafter,
as shown in our descriptive
circular.

The company earned 8%
on its stock in 1915 and 12%
in 1916,

The excellent carnings and
attractive conversion privi-
lege make these bonds, in‘our
opinion, a desirable invest-
ment.

Price to yield 5.50%

Bend for Ulreular PRE-108

The National City
ompany

1421 Chestnut St., Philadelphia

'\'e\v York Chlcagn Bt Franelson
! Bomton Pittaburgh

—

We are specialists in

DIVIDEND PAYING OIL
SECURITIES

We have received from the

OKLAHOMA BAAKS

listed below, speciul reports which
are of {ipestimable wvalue to In-
veslors In the pecurities of thouse
companies  operating in  the -
Tontinent Flalds:

FTHE FIEST NATIONAL BANK
'HE BANK OF COMMER(UE

THE CITIZENS NATIONAL BANK
THE GUARANTEE STATE BANK

Coples Geatls Upon MHequest

We solicit orders for cash or
tinl payments,

INSLOW TAYLOR & CO

o Walnut 6588 402 Widener Bidg.
d Walnut 6587
‘ ;

Philadelphin, I'n,

Hooven Automatic
Typewriter

A tested proposition i
basis, am:. no bonds .n':' p-rn ':r“
stock. ing and manufactur.
ing = machife that has revelution.
Ized the correspondence field.
Used and highly endorsed by the
largest concerns E! the world.
Orders on hand atl eed
lactory capacity, il
The shares in our opinion possess
m':i'l safety and raoulhlimhl. We
are [ on of treasury
nhmm.ﬂl.. per ahare.
WHIONH Jor detalled tiformation, or

il at our offces and see
demonstration,

BERGMANN & CARAHER

LAFAYETTE BUILDING

Fifth und Chest Niw., Fhl
*. sl n s, J ll'l deiphla
New ¥ ton Chlrugo Pittsburgh

WHEAT-

Future (new crops)
will be governed largely by
growing conditions from now
on.

values

Write for our Dally Graln Letter,

E.E. Delp Grain Co.

483 Bourse, Phila.

G, ., e

D. Lupton’s Sons Co.

. 7% Pfd.
Cumulative, Quarier'y Dividends
Free of Pennsylvania State Tax

Six the Preferred

4 2 &
N P r Sh d A
e g Aomed

‘| Morris Brothers Co.
 real i Rireet
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|
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|[ cated the following weather conditlons:
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Market operations in Philade!phia slowed
down furthar today, and with the smaller
| amount of trading 4t was natural that
| chnnges (n prices should be small  These
cimnges, too, were irregular. but the larger
number of thom were an a senle up, While
the market was small a good underlying
tone was noted, and this brought about the
firmness that was present all thiough the
day. Jugt now the whole Strect Is giving
more attention to the needs of the na-
tlonal Government than to their own af-
falrs, and to this can be assigned the real
reamon for n further slackening down in
the amount of burinesa done on "‘Change.

The attendance In the commisgion houses
wix about a= lnrge s It has heen on recent
days, but the majority of the traders pres-
ent hung around the news tickers the
greater part of the day for news on the
tntérnational situation, letting the market
take care of itself. FEwen the usually Ac-

FURTHER SLOWING DOWN IN TRADING
TAKES PLACE ON THE LOCAL EXCHANGE

Price Movements, While Narrow, Show a Firm Tone.
Steel Common Leads in Activity, With
Lake Superior Next

tive issues, sueh as Lake Superior and
United States Steel common, did not come
out on the tape to any large extent,

When wsome pressure appeared against
United Etuten Steel common In Wall strest
in the early part of the day It sold down a
little here as compared with enrlier trans-
nctions, but at one time in the afterncon It
wos up a full point as compared with the
fnnl figure of Iast night. This stock was
nlso the most active, Lake Superior hung
nround the closing Agure of Iast night, being
the most active of the home shares,

In the table giving the total transactions
for the day Tonopanh Mining stood as the
most netive, but of the turnover In that
iggue there was & block of 1000 shares
which changed hands at 6, n changs on
the upward side of 14 The regular quar.
terly dividend of 15 per cent waa declared
by the company's directors, pavable April
21 to stockholders of record March 31, The
annual meeting will be held in May

| LOSS OF HEALDTON
MAKES WHEAT JUMP

Unfavorable Crop News From
Kansas and Nebraska Is Also
Bullish Factor

WEATHER (ONMTHINS
NEW YORK, March 23 —Advices received
at the Wenther Murenn this marning Indi-

'I'H‘\ perainres
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tpper Mississinpl Val
Lower WMisslastppl Yal,, precin, 0
Ohin Valles precip. 60
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Canndinn Northwest
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CHICAGO, Mareh 23 —(ermany’'s latest
warlike act against the United States, the
finking of the Healdton, and unfayorabhls
vrop news from Kansas and f\'a\l-rnu'ui the
result of winter killing, made the wheat
market stroang today with buying general
Less attention was pa'd to rumors

The May delivery led in strength and
netivity Shortg ware frightened becnuse
they believed the entrance of this ecountry
into the war 1o be not far distant and onyv-
ered freely. Premiums on the cash artlcie
were strong and higher generally, notwithe-
gtanding the d'seouraging =hipping =itun-
tlon, Offerings were IgHt and sentiment at
the end wie bulllsh

The low on Muy wns $1.87 and the high

| BLRAY,
| on
1|hw cloge §1.060% to SL.A0DY. agninst $1.679%
i ntl the end yesterday ;

|H ity to $1 48, agninst $1.44%.

! become a

$£1.01, cloning at 210073 to §1.00%, against
vesterday ‘s lnst price; the bottom
July wis $1.57%. the top $1.60% und
the low on September
the best $1.46% and the finish
veslers

wis 21407

day's finnd quotation
The farm Inbor sltuntion iz expecied to
gerious matter, especially In the
Receipts at interior po'nts were
-

northwest
light

The Modern Miller sald that ra'ne have
heen heneficial to the winter wheat crop
In Kaneas, Oklphoma. the Middle States and
thea Olilo Velley., Surface conditions still
indicate winter killing in excess of normal,
but the erop hag not progressed sufficiently
to make estimates ns to condition

George M, LeCount sent the following
from Watongn, Okla “Wheat In this dis.
trict is looking good generally, Oats are
mostly up and ook good. Country is getting
dry. but crop will come out fine for two
woeks or more, Caoler; heavy wind today.”

John 1ngl's telegraphed from Harper,
Kan.: “From Clinton to Hurper the general

| metive

condition of wheat iz good. There | won-
derful root growth, but the top growth in
below normal. High winds are still prevail-
ing. Immediate suffering from lack of mols-
ture Is general. Ha'n Is deficient.™

Bradstreet’s reporis the exports of grain
for the week. with comparisons figures, In
bushels as follows: Wheat, flour included,
5471022, agninst 4675043 last week ana
10,389 250 1n this week last year; from July
1 to date, 255,750,880, compared with 322.-
DU1.516 In the same period a year ngo. Corn,
[ 1.821.875, contrasted with 2271016 last
| week and 1.080.772 In this week a venr ago;
'rrum July 1, 30649162, nEainst 16,454,961
Lin the carresponding time last year,

Shipments of wheat and flour from the
United Statex for the week were 5,471,023
bushels, ngainst 10080,253 bushels last
vear; for the season they amounted to I55.-
748 839 bushels, compared with 332,021,516
bushels in the previous season. Exports
from Argentini for the week wers 9885.000
bushels, against 5,184,000 bushels & year
ago; the visible supply there is 7,400,000
bushels, compirad with 11,040,000 bushels
in the previous season.

Corn advanpced to new high levels on an
demand  from horts, higher pre-
miums for the cash article and a good ab-
sorption by commission housges. May ncted
rather tight, A resumption of activities on
farms left ghorts in that month in & bad
way as regards supplies from the interior,
There was excellent buying of oats, which
also wers strong. Al offerings were casjly
absorbed -
1eading futures ranged ax follows
Open.  High
1A%y 1.0
1La8 1. R0N
1.44% 1.40% 1
dellivery )
1.1 L6 ek
111 1.1a 1. 1nky
. 1.00 i 10w
Ny LR
ATl BN

BIE Y 2%

1w
1.8%
1.07%
%
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Heplember
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July
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Muy
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Riba—
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NEW YORK COFFEE MARKET

NEW YORK, March 23.—The coffee mar-
ket was a litfle lower at the start this morns
ing and Arst prices showed deckhes of 2 1o 4
points under scattered llguidation, whiéh
seemed to come feom outside résources.
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of 1% per cont., both being payable
holders of record April 4.
-

til today's declaration there were 14
per cent due on the »

preferred smock, !
wiped out at the December .

COTTON ENDS HIGHER,
FOLLOWING DECLINE

Demand Increases in Late After-
noon and Advance Carries
Prices Upward -«

COTTON BELT WEATHER CONDITIONS

NEW VORK, March 23, — Precipliation
wis rmrdw n,alg' this mnrlﬂn" in  the
eastern section of cotton belt. but there
wis virtually none In the western half,
where It Is most needed,

The following ﬂlmrrut“nq were recorded:
Raleleh and Asheville, $4: I'lhln‘roma iy,
a8 Atlnnta, lﬂi I{Pu.\vlliﬂ and (‘hattanooga.
M1 Mucon, Wilmington mn .\usunin. o
Lharleston, 58: NSavannah, Thomasvi 'h an
Nushyilte, a0; Fort Smith, Montgemers wnil
Birmingham, G2 Tampa, Jucksonvitie and
Moblle, 08: Penwacoln and Goalveston, 08;
Shreveport, San Anptonle. Corpus Christi,
Little Rovk, Memphls nnd New Orleans, 70,
el Rio, 32,

There wins 02 inch of precipitation at
Asheviile and t'h‘rlnlnm tneh ot Fort
smith and Knoxville: .10 Inch at Memphis,
22 Inch mt Birmingham, wod 20 loen ot
Savannuh,

NEW YOIRK,
more act’ve nt the uyeuln" af the Cotton
Exchange than in a long time and the tone
wax firm, prices being 1 ta 14 puints higher,
There was a large supp.y offered from lLiv-
erpool intereste, but the demand (rom come-
mission and spot houses and Wall street
wias =ufficient to take this selling as well
an that coming from southern interests and
uptnwn operators, *

The
eables than due

inNuences weres more favorable

and precipitation in the

cantern beit, where there has been too much

moisture

After  selling nbout 10 to
net higher toward the end of
hour on trace buying and covertng the mar-
ket turned easler, Scattering March lquida-
Lion sent that positlon about 15 points net
lower, while the outlook for clearing weather
by Surday may nlso have been a tactor. At
any rite the market became unsettled, soll.
Ing binck 1o or a shade under iast night's
closing figures before midday,

Trading tapered off toward mid-afternoon,
with the market displaying a steadier tone
on eovering and renewed support from out-
slde speculative sources

The exports for the day aggregated 9776
bales, including 2188 bales to Great Bri-
tain and 587 bales s France.

The cvlosing prices were generally above
yesterday's last rales.

15 poaints
the firit

You, close.  Open
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Liverpool Cotton

LIVERPOOL, March 24, — Spot cotton
wis quiet at an advance of 1 point on the
bhasis of 12.45d for mid-upland today. The
sinles aggregated 5000 bales, including 4000
bules American, The Imports were 14,000
bales, nil American, Futures closed steady
at 4 net advance of 3 points to a decline of
2 points

OrLix Finney &Co.
AUTOMOBILE BANKERS

Ufter special facilitles for in-
dividuals or automoblle deal-
era lo finance the acqul ant
¢ of pleasure cars; an
business houses to fAnance
the acquirement of commer-
clal cars or truckes. If wvou
are thlnk!nlkor purchasing a
car—of any kind for a re
Dot FINNEY ArEfey
& betler bu
transaction for you. o

REAL ESTATE TRUST BUILDING
PHILADELPHIA

Steel Alloys
Barnett Oil & Gas Co.

Bought —8old—Quated

E. H. CLARKE
Morton R. Alexander

ml;:m'r‘u“la’aurlnm
ne proce
Stoek Exrhange Bldg., rhi
27 Wililam_ S1. Now York
Newark, N. J

_ __ANNUAL MEETINGS i
WESTMORELAND C 3
= MORELAND COAL COMPANY

8 th T
Folladei s
The Annusi Mesiing ”:thmt“;fgc L
the Wesimurelond Coal I..‘mnua: mE_l
.
[

at the ﬁmv-- f the Com
April 4th, 1917, st 1% o'clock noon, w "
einction will be heid fur thres Difectol sarve
threes yeurs, HERMAN

FOLArY.

Mureh 23.—Business wag

ANY ;
BOND SALESMAN

can tell you that his work
is comparatively casy
when he on a man
who knows his house,

He can spend his time
selling his offering with-
out having to explain who
he is or where he comes
from.

The PUBLIC LEDGER-
EVENING LED G“l

house known to

B L

¥
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~Local Bid and asted_|” PHILADELPHIA MARKETS |
[ GRAIN AND FLOUR B

Todny
Mg, AsWiod, Blo, ARK. o Powin, w8 (0 quality, S9825e; sta
C0T%  DEa oute 07 188 200 old o u,-.sa. insn,.-_ ,,,,f,,': ;;':o
1 and prices further advanced 2e
-'i;-l- ?.?'L.ﬁf:.'."m:'u-r‘: advices lJ;I'.I;luhﬂl'll: LAr

Iq‘l'
ot ment 2he; AUCkn, aW 1o ) u"&
valr, '.'3' '.“ K
ioth, In export elevator—=Nu, 2 L mpot,

gnilly. 22 2ic; plgeons, old. per

. young, per paie, DO 2he
DRESSED<The markel ruled firm, with

S 08 No, 2 1 l, SLON@L 0N sLOUMAr | oy pendily absorbing the very limited -

.\"::"".'\r':'-l. 'n".’.‘-'a’i?i.’ln’,-'i . ‘1-‘"‘34-";' fine frenn-killed miock.  Quotktione '?31'.?.:‘

relected A, B10SE 10T, rejected B, B18SE1.03. 12y !

of
l‘.rﬂm-ulllml.ddﬁqmn_-k':« rn:':‘.. "
A —Ree , 29,189 bush, There was & | fancy soivcied, ei 42 welghine 44 b
l'u'rt‘;ﬁ:\ndtl;ril::pi!;? |.f.'J.?a to ikht offerings and ayer ap m.' i.l;hr: nia_l welgaing ’;"l fun, ‘FM
digoer weslorn wdvices,  Quotations: La .1nr; Z4o; do, welrphing ‘e, 216 u%e; n':t
for tocal trade, an to (ocation—Wentern No. \

. Bnjeg
|nabh|n.. l‘;mz l;"l;lh:hzg‘. w-lﬁhlnt [y
w o do, No, 4__yollow. | and over & ' 0 v Unlier mizes, 19
;‘I".::."L t%ii'n‘l':'-. ”dlﬂ,a.'n, ;';' vellow, 11.20% @ '-:&-‘-‘u"ﬁ“lu roonters, dry-pleked, e ron ’,
1,911 ; woutaern No. 3 yellow, 312401145, Hg'-‘m s
OATS—Receipin, 14,808 bush. Offerings wers
It aid tie market ruled firm under & m; de-
tand.  Quotations: No. 2 whils, BT
i ndard TAU T4, No. 8
T8¢, No. TUW TS e: aample oals,
ﬂB(’!.nr. -
FLOUR=Retelptn, 580 bbis, 1.147.103
Iow, In sacks,  Mill Timite wers Armiy m-iai
tiined, In sympathy with the continued upwa
movenient of wheat, but business was mostiy in
pooond-hund stocks At _concessions, Quolul!aonl.
per 100 lba, lIu w .;ln g;ng:ir.;lr:g::‘tihl'u ‘::
t; Kanmas, clear, i) ST do, '
B Phu S0 O, BrinE  | RSt
8900 0 do, patent, y v § f 5 7
I’su n:l'-_ $10.23@ 10,75, city mills, cholee AR do. do ?lm des
faney patent, $10.20W10.70, R Aark.

RYE FLOUR waws In 'Tlill"?fw"ly and Arm, :
" FRESH FRUITS

but guiet. We gquote §7.70 per bbl,, a8 o
The market wan ﬂnprutl; l‘ll.f]y under
alr

-

BaMwin . a4

Beill d G .oo0inven

Bulr & Susqg t v ..
a0 nref . eooanes

Am Gas . 118%
Elect Blor. sl
Krie 2014
Ine CoN A 204
Kenne Cop 479%
Lake 8 Co feng
Leh"Nav.. m

Lehigh Val 084
leh V Tr. 28

Nev Cons. 249
North Pa. pay
NYNH, B oy
Pa R R,.. sd%
Pa Salt M. »s

Phila Co

cum pf...
Phila  Elec,

Eleo mar-r-
ten Asphalt .
da  pref .
Keyntone Tel .
Lake Sup Corp .,
Lehigh Nav
Lehigh Val .
Vil Tran
Phlln Hlee
Phila Co ..
do & per cent prefl
dn A per cent pre r
- Miln FT1t#
"% Readine .
Ton Belmont

0% ~— YW | Ton Mining
By — 4§ l:m-m Traction
PRT tr ofs 31 0% + M [V & e
Phila Trac sang My Tnﬂrh II«-;-
Rys Gen,, 4 B e Wl s et b i
Ray Cons. 194 Wk - Wm Cramj
Heuding .. #d no + 2
Heaboard ., 1444 T WAL
Ton Bel... 4% &M 10
Ton Min.. 81 Bl - Y%
U'nlon Trac 44 4" Loy
'n €3 Imp. soLg BN, — 14
1" 8 Steel 117 1y + 1%
Westmor ¢ 718 "M — 4%
Wm Cramp soyg RAY, - 14
York Ry pf 87% 314 B81% + %

Total wsnlea, 11,A80 shares, compn w'th
11,000 shares yvesterdas; thus far this weew,
DIAN shares: same perlod lnst week, A5.4801
shnres, Nt

‘hae
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western dry-ploked. (0 boxes, welgh
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higher ;_do, do, Y Ceptiane | h:‘;i
palr, #8452 o ok
u2c; brofling chicke
£33 i3 st
weighin
fancy neathy, "t 4%
fuir to D@ 31c!
ekn,
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FEBRUARY EXPORTS LARGE

FARMINGTON. March 28,—The prelimitiary
ﬂn}:‘rfs- 1«‘.{ the total valps of United Sthtos ax-
ports and imporis for Fehraary and for eight I
months compare with the feures for the provious
thres yoars an follows (000 amitted):

MERCHANDISE |
1017 1 s
SIBO.ATA  BIDE.DAS  $125, 123

A0, 520 401, TRE 200800 |

sanan 207 848 174,882

A0, I
nad 40 | weatorn beef, Knuckles
.‘-'.'n.-::u | twef hams, JINGR3D, pork.
nnims, . cured, looss, 22
‘.:'A‘g;:-‘l'q e; do, do, smoked,
hnms nmnl’i:‘lic.l’.';ly c;lured.
nverage, o 24 wimmn, =
cured. 23% 'Ii‘!h L do, bolled, bonelenn, 3%¢; plonie
whoulders 8. P, oured, looss, 18 e; do, amoked,
Iy e bellien, In plckie, according to Average.
jooke, 191 ¢ breakfast hacon, as to brand and
avernge, oity cured, 24%e;
24'5¢; Inrd, western,

do, don. tubs, 21c; lard,
dered, in tierces, 21c, Ia
rendered, In tube, 21,

REFINED SUGARS
The market was quist and unchanged. R
finern’  lint pricesn: Extra fine granuinted, Te:
rowdered, T.10c; confectioners’ A, 0.00¢; moft
graden, 02508 K50,

DAIRY PRODUCTS

RUTTER—Values wers well maintained under
moderate offterings and a fairly antive demand,
Wuotations: Western, fresh, solid-packed crenm-
erv, faney mpecinls, 44c; extra, 42@43c; extra
firstm, dic: Arstn, 38Y M 40c; saconds, 37T AR
nearby prints, faney, 49: do. average extri,
$20 400 firntn, B0 41c; woconds, B7@A%0; apecial
funcy brands of prints Jobhing at 458 Ae.

KiiGs zoud and the market
ruled firm wt the late advance, with supplies
well under eontrnl Quotations: Nearby extras,
3¢ per dogen. nearby firents, JIR.T0 per caNe;
ponrhy current receipte, $8.05 per came: western
extran, 3c per dogen: dn. extra Arsts, J8.50
per cane, de, Nrsts, $5 00 per cnne; faney aslected
candird egrs were jobbing at A4 per dogzen,

CHEESE ruled firm under small supplien and
n fulr demand, Quotations: New ork, full
eream, faney, held, 273 @028c; mpecials higher;
do, do, falr to good, held, 2T@27% e, do, part

skims, 149 22¢c,
POULTRY

LIVE—Offerings were llght and the markel
ruled fArm, with demand fair. Qum'nllom:

U\!Ii palr i do,
Weatern,
3333
or pearby, ety
by

00
14%
-
LA

"
(1L
1138
1%
[T

i do, do, do, dey-pleked. tn
T lba,
189 2ikc; broilers, Jeras
: do, wnlqrn.'
wastern,
01 per
gnl..dn}"

o “l )
2%:’:_','.' '“«" 8 918:.4?.3';%

ﬁ:'lﬂ IREH small

0 ly
" PROVISIONS il
érato  offerings and a demand,

v . , mar-
There was a falr Jobbing inquiry and e auotatjons wers as  follows:  Apples, 18

ket ritled firm. Following are the quotations: "l':f s .
Leel, in sets, amoked and nir dried, 8dc; wesl gbl York Imperinl, ""f'ﬁheﬁﬂap“&:' '
5.

S f. w No, 1, ]
orn beef, In sets,  smoked, Ae: city higp taded. $804;:  Oreenin N )
Jnuckles and tenders, smoked and air drlsd, 47 -+ L 'la&i.zn. T\'I 0. 1. 460 1
and tenders, smoked. 3 dn, uneraded, $9% 4 llrluwmiu.h?\"n, 3 l'.u o "
8.00; Inesap, No. 1,

family. lmanoﬂ;
% ‘;"a gh_unurodrd. §2.80
A4 and
a8 ta bran hox. Orangen, Floridg,
per crate,
pranberrion,
LA0@Y,  do,  Jersey, per crate, “i‘wi‘ﬂ:
Demand was 1:'111‘-!‘r oderate, bBut valuss
New York cholee, §2.75 Alns ¢

Fehraary —
Imporis
Exports
l".':;;«lu uf msr-'nt-'a
SRt months—
IPAROIN +s v nr - 1LAYTOAL Tuni0fz
Exporis 1 OR0LG00 DN ARD
Exoegn of sup ok (11} ML R T
EXCLUSIVE OF ORE
1n

O
Fehiuars
Imporis
Exports |
1 bommg of g
Elght tnonihs
Imporia i
Eaporis
Exvess of Imp
HiLA KR
Fehruary
Imports
Exporta
Fixersn of esp
Kight monihs—
Imporis
Exports ERT Y
Exconn of exp A5, 450
*Excean of expnris

NEW YORK BUTTER AND EGGS

NEW YORK, March 3 —<BUTTER —Recelits
AA2T tubw Market unmsettied Homewhnt lower
prives and feeling unsetilod, though ttide a 1
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Another Gold Shipment to Spain BAR SBILVER
NEW YORK. March 23.—Gold enin to
fhe amount of $60,000 has betn withdrawn
from the Subtreasury for shipment to Spain,
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$100,000,000
Government of the French Republic

Two-Year 5Y,%, Secured Loan Convertible Gold Notles

Interest payable April and October 1
Prinecipal and interest payable at the office of J. P. Morgan & Co.

Dated April 1, 1917 Due April 1, 1919

Coupon Notes in denominations of $1,000, $5,000 and $10,000

Convertible at par, upon notice, at the option of the holder, at any time before maturity, into Twenty-Year 5Y% %
Bonds of the Government of the French Republic, payable April 1, 1937, and.
not subject to prior redemption

Principal end interast of the notes, and of the bonds into which they may be converted, are to be payable without deduction for French
taxes, present or future, in New York City in United States Gold Coin. Principal and interest of the notes are
also to be payable, at the option of the holder, in Paris in francs at the fixed exchange rate of Fcs. 5.75 to
the dollar, without deduction for French taxes.

!

In connection with the provisions for optional collection in francs, it may be noted that this - -
to a call on French Exchange for two years at a rate af Fes, 5.75; this being u!{mut ten per cent. be{fglz?n?;:gﬁ?
Fes. 5.184, at or near which figure Exchange ruled prior to the disorganization of foreign markets brought about
by the War. Such additional projit from the exchange feature as may accrue to the holders of these Notes will involve
no incrensed interest cost to the promissor, but will be consequent upon such improvement in trade and Exchange con-
ditions as may ocecur during the coming two years.

%

The Notes are to be secured by pledge with Central Trust Company of New York. o iti

J. P. Morgan & Co., valued in the aggregate at not less than 3120,0(50.0!00, fﬂf which a;;prgx?;f:t?é;e;z%pggg Lt;%% 2;};
value i8 to consist of securities of American corporations and municipalities (including securities of the Ca'nadiaﬂ
Pacific Railway Company), and the iemainder is to consist of obligations (either direct or through guaranty) of
the following Gevernments: Argentine, Uruguay, Brazil (Funding Loan), Switzerland, Holland Spain Ey ¢
Province of Quebec, Denmark, Norway and Sweden (including certain bonds of Mortgage Banks in the last ing '
countries, operated under Government supervision, and quoted customarily on a parity with the obligations of t;:reeig'
respective Governments); also bonds of the State of Berne, Switzerland, bonds of the City of Stockholm, Sweden. and
bonds and shares of Spanish railway companies and of the Suez Canal Company. ’ » &

. ;’rov;lsion :.f' to t!;!c made i-i; thf éu!cn'ge agreﬁmfnt ﬂ}r the maintenance of the 209,
ment of cash pending the arrival and deposit of all the collateral; for the holding by depositaries 1

cogaﬁans from the pledged securities as mature prior to April 1, 1919; for the 3¢g 0)1'; w!ﬂizﬁ{!:;d:;uf:gg::: 'wtch
;mtt :ke proce;d;.‘ {’orppr}‘t}porttonét% wett}}:irawals t:f ;rn A!atera! as notes are converted; and for aubatitu{iom o?oo:;
ateral approved by J. P. Morgan & Co., the amount of American collateral, however,

such substitution. b not to be reduced through any

margin; for; temporary lodg-

This offering is made subject to the approval by our counsel of the necessary formalities.

WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION A
ING SLIGHTLY OVER 6%

T 99 AND INTEREST, YIELD-

Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'
1917, and will be closed ot 10 o'clock A. M., Wednesday, March 28.9191?‘, or e‘;rﬁero!.;fgfgid:a‘gé;Thursda.y, March 22,

. etion,
The right is reserved to reject any and all applications, and also, in a )
than applied for. ’ ny event, to award a smaller amount

Amounts due on allotments will be payable at the office of J. P. Mor i
order, and the date of payment will be given in the notices of auo};ment. organ & Co., in New York funds, to thair

Temporary certificates will be delivered pending the engraving of the definitive notes.
Application will be made to list the above notes on the New York Stock Ezxchange,

J. P. MORGAN & CO.

-BROW,
FIRST NATIONAL BANK, New York City N BROTHERS & co.

NATIONAL CITY COMPANY, New York City

HARRIS. FORBES & CO.

KIDDER, PEABODY & CO. Aot
J. & W. SELIGMAN & CO. + HIGGINSON & co.
WM. A. READ & CO. :
W. P. BONBRIGHT & CO., INC. LAZARD FRERES
KISSEL, KINNICUTT & CO. ' :
PIONAL BANK. New York iy TEVCER TRASK & co. VHITE, WELD & co.
CHASE NATIO » New York City ' NATI
. GUARANTY TRUST COMPANY gg ﬁbgf“ggn?f COMMERCE; New York City
BANKERS TRUST COMPANY, New York City - CENTRAL TRUST Co
: FARMERS LOAN & TRUST COMPANY, New York City " AVY OF NEW YORK
UNION TRUST COMPANY, New York City : EQUITABLY TR
: COMMERCIAL TRUST COMPANY, Philadelphiq UST €0., New York City
UNION TRUST COMPANY, Pittsburgh ; o T
. FIRST NATIONAL BANK, Cleveland ONAL BANK, Pittsburgh
FIRST & OLD DETROIT NATIONAL BANK, Detroit MARnE s
: . CENTRAL TRUST COMPANY OF ILLINOIS, ¢ ATIONAL BANK, Buf
: CONTINENTAL AND COMMERCIAL TRUST & SAVINGS BANK :

FIRST NATIONAL BANK, St. Paul MERCANTIL
_ E TRU ‘
. Dated March 19, 1017, : ST COMPANY, 8t. Louls
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